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23ODQR1DFLRQDOGH&XOWXUDIRLIRUPXODGRSDUDGDUPDLRUHVWDELOLGDGHHFRQ
WLQXLGDGH jV SROtWLFDV FXOWXUDLV EUDVLOHLUDV1HVVH VHQWLGR R SULQFLSDO REMHWL
YRGHVWH WUDEDOKRFRQVLVWLX HP LGHQWL¿FDU H DQDOLVDU FRPRR3ODQRDVFHQGHX
j DJHQGDJRYHUQDPHQWDO H FRPRHOH IRL HQWHQGLGRHGLVFXWLGRQDDJHQGDGR
3RGHU/HJLVODWLYRHGR3RGHU([HFXWLYRDRORQJRGHGR]HDQRV
3DUDWDQWRXWLOL]DPRVRFRQFHLWRGHLPDJHPGDSROtWLFDSROLF\LPDJHRULXQGR
GRPRGHORGH(TXLOtEULR3RQWXDGRHPTXHVHVXVWHQWDDH[LVWrQFLDWDQWRGHPR
PHQWRVHVWiYHLVHLQFUHPHQWDLVQDDJHQGDJRYHUQDPHQWDOFRPRGHPXGDQoDV
UHSHQWLQDVHSURIXQGDV2VUHVXOWDGRVPRVWUDUDPTXHDLPDJHPGR31&FKHJRX
DRiSLFHHPGHWHUPLQDGRVSHUtRGRVSHUPHDGRVSRULQWHUYDORVHVWiYHLVIDWRTXH
 %DFKDUHO HP &LrQFLDV 6RFLDLV 0HVWUH HP &LrQFLD 3ROtWLFD SHOD 8QLYHUVLGDGH )HGHUDO
GH 6mR &DUORV 8)6&$5$VVLVWHQWH GH 3HVTXLVD QR ,QVLWXWR GH 3HVTXLVD (FRQ{PLFD
$SOLFDGD ,3($ EROVLVWD (PDLO VDPLUDFKHGLG#JPDLOFRP  (QGHUHoR  ,QVLWXWR GH
3HVTXLVD(FRQ{PLFD$SOLFDGD,3($6%64XDGUD%ORFR-(G%1'(6%UDVtOLD±
')&(3
 %DFKDUHOHP$GPLQLVWUDomR3~EOLFD'RXWRUDHP&LrQFLDV6RFLDLVSHOD8)6&DU3URIHVVRUD
QD8QLYHUVLGDGH(VWDGXDO3DXOLVWD81(63QR3URJUDPDGH3yV*UDGXDomRHP&LrQFLD
3ROtWLFD33*32/HGR0HVWUDGR3UR¿VVLRQDOHP*HVWmRGH2UJDQL]Do}HVH6LVWHPDV3~EOLFRV
33**263GD8QLYHUVLGDGH)HGHUDOGH6mR&DUORV8)6&DU(PDLODFDSHOOD#WHUUD
FRPEU(QGHUHoR8QLYHUVLGDGH)HGHUDOGH6mR&DUORV8)6&DU5RG:DVKLQJWRQ/XtV
NP  63  6mR&DUORV&(3 8QLYHUVLGDGH(VWDGXDO 3DXOLVWD -~OLR
GH0HVTXLWD)LOKR±81(63)DFXOGDGHGH&LrQFLDVH/HWUDV &DPSXVGH$UDUDTXDUD
5RGRYLD$UDUDTXDUD-DX.P'HSDUWDPHQWRGH$GPLQLVWUDomR3~EOLFD$UDUDTXDUD
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QRVSHUPLWHD¿UPDUDH[LVWrQFLDGHPXGDQoDVQDSHUFHSomRGDVSROtWLFDVFXOWX
UDLVDRORQJRGRWHPSR
3DODYUDVFKDYH$JHQGDJRYHUQDPHQWDOWHRULDGRHTXLOtEULRSRQWXDGRSROtWL
FDVS~EOLFDVFXOWXUDLVSODQRQDFLRQDOGHFXOWXUDSROLF\LPDJHV
*29(510(17$/$*(1'$$1'&8/785$/32/,&,(6
DVFHQVLRQDQGFKDQJHVLQSROLF\LPDJHRI&XOWXUDO1DWLRQDO3ODQ
$EVWUDFW
7KH&XOWXUDO1DWLRQDO3ODQ31&KDVEHHQIRUPXODWHGWRJLYHPRUHVWDELOLW\
DQGFRQWLQXLW\WRWKH%UD]LOLDQFXOWXUDOSXEOLFSROLFLHV,QWKDWVHQVHWKHPDLQ
REMHFWLYHRIWKLVDUWLFOHLVWRLGHQWLI\DQGDQDO\]HKRZWKH3ODQKDVDVFHQGHG
WRWKHJRYHUQPHQWDODJHQGDDQGKRZLWZDVGLVFXVVHGLQWKH/HJLVODWLYHDQG
([HFXWLYHSRZHUVWKURXJKRXWWZHOYH\HDUV±,QRUGHUWRDFKLHYH
WKLVVWXG\WKHSROLF\LPDJHFRQFHSWZDVXVHGIURPWKH3XQFWXDWHG(TXLOLEULXP
PRGHOLQZKLFKLWVXVWDLQVWKHH[LVWHQFHRIVWDEOHDQGLQFUHPHQWDOPRPHQWVLQ
WKHJRYHUQPHQWDJHQGDDVZHOODVVXGGHQDQGGHHSFKDQJHV7KHUHVXOWVVKRZ
WKDWWKH31&¶VLPDJHKDVDFKLHYHGLWVSHDNLQVRPHSHULRGVDPRQJVWDEOHLQWHU
YDOVZKLFKPDNHVLWSRVVLEOHWRFODLPWKHH[LVWHQFHRIFKDQJHVLQWKHFXOWXUDO
SROLFLHVSHUFHSWLRQWKURXJKRXWWLPH
.H\ZRUGV*RYHUQPHQWDO DJHQGD3XQFWXDWHG(TXLOLEULXP7KHRU\ FXOWXUDO
SXEOLFSROLFLHV&XOWXUDO1DWLRQDO3ODQSROLF\LPDJHV
,1752'8d­2
6H D FXOWXUD VH FRQ¿JXUD FRPR XP GLUHLWR R (VWDGR GHYH
LQFHQWLYiODHSUHVHUYiODHPWRGDVDVVXDVIRUPDVHH[SUHVV}HVe
IXQomRGR(VWDGRFULDUPHFDQLVPRVSDUDSUHVHUYDUHLQFHQWLYDUDFXO
WXUDQRTXHVHUHIHUHDRRUoDPHQWROHLVHVSHFt¿FDVSDUDFDGDVHWRU
FXOWXUDOGHPRFUDWL]DomRGRDFHVVRHjVSROtWLFDVFXOWXUDLVHDEHUWX
UDGHGLiORJRSDUDFRPDVRFLHGDGH
1R%UDVLOHPERUDRFDPSRFXOWXUDOMiHVWLYHVVHUHFRQKHFLGR
QDRUJDQL]DomRGR(VWDGRSRUPHLRGD&RQVWLWXLomRGHDVSR
OtWLFDVFXOWXUDLVIRUDPPDUFDGDVSRUIUHTXHQWHVGHVFRQWLQXLGDGHVOL
PLWDQGRRSOHQRGHVHQYROYLPHQWRGDVDo}HVUHODFLRQDGDVDRFDPSR
GDFXOWXUD$DXVrQFLDGHLQVWLWXFLRQDOL]DomRGDVSROtWLFDVGHFXOWXUD
pUHFRQKHFLGDFRPRIDWRUGHLQVWDELOLGDGHSDUDDVDo}HVSURJUDPDV
H SURMHWRV GHVHQYROYLGRV QD iUHD1HVVH VHQWLGR QR DQR RV
GHSXWDGRV*LOPDU0DFKDGR370*H0DULVD6HUUDQR36'%06
DSUHVHQWDUDPR3URMHWRGH(PHQGD&RQVWLWXFLRQDO3(&Q$
GHPDUoRGHTXHDFUHVFHQWDDRDUWLJRGD&RQVWLWXLomR
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)HGHUDO&)HPVHXWHUFHLURSDUiJUDIRR3ODQR1DFLRQDOGH&XOWX
UD31&&HUWDPHQWHDDSURYDomRGHVWD3(&VHFRQ¿JXUDFRPRXP
PDUFRLQVWLWXFLRQDOGHFLVLYRQRkPELWRFXOWXUDOSRLVSDVVDDWUDWDU
DFXOWXUDQmRPDLVFRPRXPDSROtWLFDGHJRYHUQRPDVFRPRXPD
SROtWLFDGH(VWDGR
7UrVDQRVDSyVD3(&$HTXLQ]HDQRVDSyVD&RQVWLWXL
omRGHR31&SDVVDDLQWHJUDUGHPDQHLUDLQWHQVDDDJHQGDGR
JRYHUQRIHGHUDOHHPD3(&Q$UHVXOWRXQD(PHQ
GD&RQVWLWXFLRQDO(&QRGHGHDJRVWRGHDSURYDGD
SHOR&RQJUHVVRHPMXOKRGHWHUPLQDQGRTXHR3ODQRVHMDHODERUDGR
FRPROHLHUHDOL]DGRGHIRUPDSOXULDQXDO$VVLPSRUPHLRGDDUWL
FXODomRGR&RQJUHVVR1DFLRQDOWHPLQtFLRDGLVFXVVmRGR31&$
LQLFLDWLYDQmRSDUWLXGR3RGHU([HFXWLYRHQHPGRSUySULR0LQLVWp
ULRGD&XOWXUD0LQ&
)LQDOPHQWHDSURYDGRHPHFULDGRSHOD/HLQ
GHGHGH]HPEURGHR31&RULHQWDDVSROtWLFDVFXOWXUDLVHP
WRGRRWHUULWyULREUDVLOHLUR3DUDTXHVHMDFRORFDGRHPSUiWLFDpQH
FHVViULRTXHHVWDGRVHPXQLFtSLRVIDoDPDDGHVmRGRPHVPRDWUDYpV
GR6LVWHPD1DFLRQDOGH&XOWXUD61&XPPRGHORTXHFRPSDUWL
OKDDJHVWmRGDVSROtWLFDVFXOWXUDLVHQWUHDIHGHUDomRRV(VWDGRVH
RVPXQLFtSLRV3RUHVVHkQJXORDFRQVWUXomRGHXPSODQRDQtYHO
QDFLRQDO WRUQRXVH GH H[WUHPD UHOHYkQFLD SDUD GLUHFLRQDU R SRGHU
S~EOLFRQDIRUPXODomRGHSROtWLFDVS~EOLFDVFXOWXUDLVeSRUPHLRGD
LQVWLWXFLRQDOL]DomRGR31&DWUDYpVGR6LVWHPD1DFLRQDOGH&XOWXUD
61&TXHWDLVSROtWLFDVWrPDSRVVLELOLGDGHGHDGTXLULUHVWDELOLGDGH
HFRQWLQXLGDGH
231&pRSULPHLURSODQHMDPHQWRDORQJRSUD]RHVSHFt¿FR
GRFDPSRFXOWXUDOTXHWHPVXDIRUPXODomRQR(VWDGRGHPRFUiWLFR
GHGLUHLWRGR%UDVLO RX VHMDQXQFDDQWHVQDKLVWyULDGRSDtVXPD
SROtWLFDS~EOLFDFXOWXUDOFRPHVVDGLPHQVmRFKHJRXDVHUDSURYDGD
HSDVVRXDLQWHJUDUDDJHQGDGRJRYHUQRIHGHUDOOHPEUDQGRTXHHP
PHDGRVGDGpFDGDGHXPSODQRFKHJRXDVHUHVFULWRSRUpPQmR
IRLDSURYDGR
3DXWDGRSRUWUrVGLPHQV}HVVLPEyOLFDFLGDGmHHFRQ{PLFD
RQGHDFXOWXUDFRPRH[SUHVVmRVLPEyOLFDDVVLQDODTXHWRGRVRVVH
UHVKXPDQRVSRGHPFULDUVtPERORVTXHGHYHPVHUUHFRQKHFLGRVH
YDORUL]DGRV7DLVVtPERORVVHH[SUHVVDPHPPRGRVGHYLGDGHVD
EHUHVHLGHQWLGDGHVHQDVPDLVGLVWLQWDVDWLYLGDGHVFXOWXUDLVFRPRRV
FRVWXPHVFUHQoDVLGLRPDVDUTXLWHWXUDWHDWURGDQoDP~VLFDFLUFR
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DUWHVYLVXDLVGHQWUHRXWURV1HVVDSHUVSHFWLYDDGLPHQVmRUHIHULGD
VHUHODFLRQDDREHPHVWDUGRVHUKXPDQRQRkPELWRLQGLYLGXDOHFR
OHWLYR
$FXOWXUDFRPRGLUHLWRGHFLGDGDQLDVXVWHQWDTXHDFXOWXUDp
XPGLUHLWREiVLFRGHWRGRFLGDGmRTXHGHYHVHUJDUDQWLGDSRUPHLR
GHSROtWLFDVTXHDPSOLHPRDFHVVRDRVEHQVHVHUYLoRVFXOWXUDLVDV
VLPFRPRDRVPHFDQLVPRVGHSDUWLFLSDomRVRFLDO(Q¿PDWHUFHLUD
GLPHQVmRHQmRPHQRV LPSRUWDQWHTXHFRPSOHWDR WULSpGHHL[RV
GR31&HVWiDFXOWXUDFRPRSRWHQFLDOSDUDRGHVHQYROYLPHQWRHFR
Q{PLFR(VWDGLPHQVmRFRQVLGHUDDFXOWXUDFRPRJHUDGRUDGHOXFUR
HPSUHJRHUHQGDHHVWLPXODGRUDGHFDGHLDVSURGXWLYDVTXHVHUHOD
FLRQHPFRPDHFRQRPLDFULDWLYDHFRPDVH[SUHVV}HVDUWtVWLFDVGH
VHQYROYLPHQWRHFRQ{PLFRVRFLDOPHQWHMXVWRHWDPEpPVXVWHQWiYHO
7HQGRLVVRHPYLVWDID]VHQHFHVViULRFRPSUHHQGHUHPSUR
IXQGLGDGHFRPRVHGHXWRGRRSURFHVVRGHDUWLFXODomRSROtWLFDTXH
OHYRXRWHPDGR31&jDJHQGDGRJRYHUQRIHGHUDOHRFDVLRQRXHVVH
JUDQGHVDOWRQDVSROtWLFDVFXOWXUDLVEUDVLOHLUDV6XUJHDVVLPDVHJXLQ
WHSUREOHPiWLFDFRPRR31&FRPHoRXDVHUWUDWDGRFRPRXPSUR
EOHPDS~EOLFR DWp HPHUJLU QD DJHQGDJRYHUQDPHQWDO H TXDO IRL D
DWHQomRGDGDDRORQJRGRWHPSRDQWHVHDSyVVHWRUQDUOHL",VWRpR
TXHIRLGHEDWLGRSURSRVWRHDSURYDGRVREUHR31&HVHXUHVSHFWLYR
FRQWH~GR"4XDOIRLDLPDJHPFRQVWUXtGDDVHXUHVSHLWR"+RXYHXP
PRPHQWRGHJUDQGHPXGDQoDEDODQFHDGRSRUSHUtRGRVGHHTXLOtEULR"
3DUWLQGRGHVVDVTXHVW}HVRREMHWLYRGHVWHDUWLJRFRQVLVWHHP
DQDOLVDU R31& DR ORQJRGHGR]H DQRV EXVFDQGR HQWHQGHU FRPR
R3ODQRSDVVDDLQWHJUDUDDJHQGDGRV3RGHUHV/HJLVODWLYRH3RGHU
([HFXWLYR3DUDWDQWRXWLOL]DUHPRVD7HRULDGR(TXLOtEULR3RQWXDGR
SURSRVWDSRU%DXPJDUWQHUH-RQHVVHJXQGRDTXDODV
PXGDQoDVHPSROtWLFDVS~EOLFDV±VHMDPPXGDQoDVJUDGXDLVRXV~EL
WDV±HVWmRUHODFLRQDGDVjIRUPDFRPRDGLVFXVVmRVREUHDVSROtWLFDV
VmRHVWUXWXUDGDVQRVVXEVLVWHPDVSROtWLFRV6REWDLVSUHPLVVDVSDUWH
VHGDKLSyWHVHGHTXHRGHEDWHHPWRUQRGR31&HUDFDUDFWHUL]DGR
SRU XP UHODWLYR HTXLOtEULR GHQWURGR VXEVLVWHPDGR VHWRU FXOWXUDO
VLWXDomRTXHPXGDUDSLGDPHQWHDSyVDHQWUDGDGHQRYRVDWRUHVJR
YHUQDPHQWDLV QR DQR GH 1HVVHPRPHQWR R31&SDVVD SRU
PXGDQoDVUiSLGDVHSDVVDDID]HUSDUWHHIHWLYDPHQWHGDDJHQGDJR
YHUQDPHQWDO
'RSRQWRGHYLVWDPHWRGROyJLFR D LQYHVWLJDomR HPSUHJD D
WpFQLFD GH DQiOLVH GH FRQWH~GR GH GRFXPHQWRV R¿FLDLV UHODFLRQD
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GRVDR31&SDUDDLGHQWL¿FDomRGDVWHPiWLFDVHVSHFt¿FDVTXHLQ
WHJUDUDPRVGHEDWHV WDQWRQR kPELWRGR3RGHU/HJLVODWLYRTXDQWR
GR([HFXWLYR3DUDLVVRSULPHLURIRLUHDOL]DGRROHYDQWDPHQWRGR
FRUSXVGRFXPHQWDOFRPSRVWRSHORVVHJXLQWHVGRFXPHQWRVPHGLGDV
SURYLVyULDV SURMHWRV GH OHL OHLV OHLV FRPSOHPHQWDUHV H HPHQGDV
FRQVWLWXFLRQDLVSDUDLGHQWL¿FDURVWHPDVSUHVHQWHVQDDJHQGDGR/H
JLVODWLYRPHGLGDVSURYLVyULDVOHLVHOHLVFRPSOHPHQWDUHVGLVFXUVRV
GRSUHVLGHQFLDLV H0HQVDJHQV DR&RQJUHVVR SDUD LGHQWL¿FDomRGD
DJHQGDGR([HFXWLYR$FUHVFHQWDPVHDGHPDLVRVGLVFXUVRVSURIH
ULGRVSHORVDVPLQLVWURVDVGHFXOWXUDDRORQJRGRSHUtRGRDSRQ
WDGR$SyVROHYDQWDPHQWRGRFRUSXVGRFXPHQWDODVHJXQGDIDVHIRL
FRPSRVWDSHODLGHQWL¿FDomRHPDSHDPHQWRGDVWHPiWLFDVUHIHUHQWHV
DR31&DERUGDGRVQRVGRFXPHQWRVLQGLFDGRV
&RPRUHVXOWDGRRVGDGRVDQDOLVDGRVLQGLFDPTXHDTXHVWmR
GD FXOWXUD DLQGD QmR¿JXUD FRPRXP WHPD FHQWUDO QD DJHQGD JR
YHUQDPHQWDOEUDVLOHLUDSRLVHPERUDRVGHEDWHVVREUHDSROtWLFDGH
FXOWXUDWHQKDPVLGRPDLVIUHTXHQWHVDSDUWLUGDIRUPXODomRGR31&
RFXSDGRSRVLomRGHGHVWDTXHHPYDULDGRVGLVFXUVRVHSURSRVWDVOH
JLVODWLYDVDSyVVH WRUQDU OHLR WHPDGHL[DGHFRQFHQWUDUDDWHQomR
GRV IRUPXODGRUHV GH SROtWLFD 3RU PHLR GD SHVTXLVD REVHUYRXVH
WDPEpPDSURHPLQrQFLDGHDOJXQVWHPDVHVSHFt¿FRVQRFDPSRGDV
SROtWLFDVFXOWXUDLVFRPR¿QDQFLDPHQWRSDWULP{QLRFXOWXUDOHTXHV
W}HVUHODFLRQDGDVDRDXGLRYLVXDO3RURXWURODGRDVDUWHVFRPRXP
WRGRFRQVWLWXHPWHPDVPDUJLQDLVQRVGHEDWHV
 $*(1'$*29(51$0(17$/(2&21&(,72'(
POLICY IMAGES
%DXPJDUWQHUH-RQHVDRVHGHEUXoDUHPQRHVWXGRGR
SURFHVVRGHIRUPXODomRGHSROtWLFDVS~EOLFDVGHVHQYROYHUDPD7HR
ULDGR(TXLOtEULR3RQWXDGR±3XQFWXDWHG(TXLOLEULXP7KHRU\3(7
(PUHVXPRWDOWHRULDVXVWHQWDTXHRSURFHVVRGDVSROtWLFDVS~EOLFDV
pFRQGX]LGRQRVHQWLGRGDHVWDELOLGDGHHGRLQFUHPHQWDOLVPRHSRU
RXWUR ODGR SRGH RFDVLRQDU VLJQL¿FDWLYDV PXGDQoDV SRQWXDo}HV
$OJXPDVYH]HVDVSROtWLFDVS~EOLFDVVmRH[WUHPDPHQWHUHVLVWHQWHV
jVPXGDQoDVVHJXLQGRXPSURFHGLPHQWRQRUPDOHWUDEDOKDQGRGHQ
WURGDVQRUPDVGHFRQVHQVRDVVLPDWUDLXPDSHTXHQDDWHQomRS~
EOLFDHPXGDPXLWRSRXFR(PRXWURVPRPHQWRVRFRUUHPPXGDQ
oDV GUiVWLFDV SULQFLSDOPHQWH TXDQGR QRYRV SUREOHPDV VXUJHP QD

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DJHQGDSROtWLFDHFULVHVUHTXHUHPXPDUHVSRVWDUiSLGDGRJRYHUQR
%$80*$571(5-21(6
3DUDFRPSUHHQGHURVSHUtRGRVGHHVWDELOLGDGHHPXGDQoDp
SUHFLVRHQWHQGHUFRPRGHWHUPLQDGDTXHVWmRpGH¿QLGDVDOLHQWDQGR
TXHWDOGH¿QLomRHVWiLQVHULGDQXPFRQWH[WRLQVWLWXFLRQDOTXHSULYL
OHJLDDOJXPDVSHUVSHFWLYDVSROtWLFDVHQmRRXWUDV6HJXQGR%DXP
JDUWQHUH-RQHVDVTXHVW}HVSROtWLFDVHVRFLDLVQmRVHWUDQV
IRUPDPHPSUREOHPDVGHPDQHLUDDXWRPiWLFDPDVpQHFHVViULRTXH
SRUPHLRGHXPDLPDJHPRXDWUDYpVGRFRQVHQVRGHXPDSROtWLFD
OLJXHVH R SUREOHPD H XPD VROXomR SRLV XP DUJXPHQWR GHYH VHU
HODERUDGRHDFHLWRFRPRXPSUREOHPDSDVVtYHOGHVHUUHVROYLGRSHOD
DomRGRJRYHUQRDQWHVGHXPDFRQGLomRVRFLDOYLUDVHUXPSUREOHPD
GHSROtWLFDS~EOLFD
$TXHVWmRGDLPDJHPGDSROtWLFDS~EOLFDHVWiLQWULQVHFDPHQWH
OLJDGDjDJHQGDJRYHUQDPHQWDOYLVWRTXHDDJHQGDGL]UHVSHLWRDR
TXHVHIDODVREUHXPDVVXQWRLVWRpDLQFLGrQFLDGRWHPDQRGHEDWH
(DLPDJHPRXDSHUFHSomRVHUHIHUHDRPRGRFRPRVHIDODVREUH
GHWHUPLQDGRDVVXQWR$VVLPTXDQWRPDLRUDLQFLGrQFLDPDLRUpVXD
SUHVHQoDQDDJHQGD'HVVDPDQHLUDDVpolicy imagesGL]HPUHVSHLWR
DFRPRGHWHUPLQDGDSROtWLFDpHQWHQGLGDHGLVFXWLGDRXVHMDQDGD
PDLVVmRGRTXHLGHLDVTXHIXQGDPHQWDPRVDUUDQMRVLQVWLWXFLRQDLV
HDVVLPSURSRUFLRQDPXPDFRPXQLFDomRVLPSOHVHGLUHWDHQWUHGH
WHUPLQDGDFRPXQLGDGHIXQGDPHQWDOSDUDXPDTXHVWmRDVFHQGHUDR
PDFURVVLVWHPDHFXMRGHVHQYROYLPHQWRRFRUUHDSDUWLUGHLQIRUPD
o}HVHPStULFDVHDSHORVHPRWLYRVTXHRVDXWRUHVVHUHIHUHPFRPR
WRQHV
'HVVHPRGRDDJHQGDSROtWLFDpHVWiYHODWpHPHUJLUXPDQRYD
TXHVWmR VREUH GHWHUPLQDGR WHPD e SUHFLVR VDOLHQWDU DLQGD TXH D
LPDJHPGHGHWHUPLQDGRDVVXQWRPXGDGRkPELWRSULYDGRSDUDXP
SUREOHPDSDVVtYHOGHVROXomRJRYHUQDPHQWDOHDVVLPHQWUDQDDJHQ
GDGRJRYHUQR4XDQGRRSUREOHPDpOHYDGRjDJHQGDQmRWUD]FRQ
VLJRXPDVROXomRHVSHFt¿FD+iDOJXPDVRXPXLWDVSROtWLFDVTXHR
JRYHUQRGHYHDGRWDUSDUD¿QDOPHQWH UHVROYHURSUREOHPD1mRVH
GHYHHVTXHFHUTXHPXLWRVLQWHUHVVHVHVWmRHPMRJRQHVWHPRPHQWR
HVmRDIHWDGRVGHDFRUGRFRPDVROXomRHVFROKLGD%$80*$57
1(5-21(6
8PDQRYD LPDJHPSRGHDWUDLUQRYRVSDUWLFLSDQWHVHP~OWL
SORVFRQWH[WRVLQVWLWXFLRQDLV&DGDFRQWH[WRLQVWLWXFLRQDOSRVVXLVXD
SUySULD OLQJXDJHPXPDFRQ¿JXUDomRGHSDUWLFLSDQWHV OLPLWDo}HV
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LPSRUWDQWHSDUDHQYROYHUHVWUDWpJLDVHQWUHTXHPWHQWDDIHWDURSUR
FHVVRGHDJHQGDVHWWLQJ$VVLPDVLQVWLWXLo}HVHJUXSRVQDVRFLHGD
GHWrPDDXWRULGDGHSDUDWRPDUGHFLV}HVHPUHODomRDGHWHUPLQDGR
DVVXQWR
$RWUDWDUGDLQWHUDomRHQWUHLPDJHPHFRQWH[WRLQVWLWXFLRQDO
QR0RGHORGH(TXLOtEULR3RQWXDGRRVDXWRUHVDSRQWDPTXHRJUDX
HPTXHRVSUREOHPDVVmR¿UPHPHQWHOLJDGRVDLPDJHQVpUHODFLRQD
GRDRJUDXTXHXPD~QLFDDUHQDGHpolicymakingH[HUFHXPFRQWUROH
PRQRSROtVWLFRVREUHXPDSROtWLFD$VVLPTXDQGRDV LPDJHQVPX
GDPRFRUUHPWDPEpPPXGDQoDVLQVWLWXFLRQDLV'DPHVPDIRUPD
RQGHFRQWH[WRVLQVWLWXFLRQDLVPXGDPRGHEDWHWDPEpPSRGHVHDO
WHUDU3RURXWURODGRTXDQGRRVFRQWH[WRV LQVWLWXFLRQDLVVmRIRUWH
PHQWHFRQWURODGRVDVPXGDQoDVQDVLPDJHQVVmRPHQRVSURYiYHLV
(RQGHPXGDQoDVQDVLPDJHQVVmRGHVFDUWDGDVDSUREDELOLGDGHGH
DIHWDUPXGDQoDVQRVFRQWH[WRVLQVWLWXFLRQDLVpEDL[D(PVXPDLPD
JHPHFRQWH[WRLQVWLWXFLRQDOSRGHPOHYDUMXQWRVDPXGDQoDVUiSLGDV
RXSRGHPUHIRUoDUDOJR MiH[LVWHQWH %$80*$571(5-21(6

4XDQGR GRPLQDGR SRU XP ~QLFR LQWHUHVVH R VXEVLVWHPD p
PDLVEHPUHÀHWLGRQRPRQRSyOLRGDSROtWLFD(VWH WHPXPDHVWUX
WXUDLQVWLWXFLRQDOGH¿QtYHOUHVSRQViYHOSHODIRUPXODomRQXPDiUHD
HHVWDUHVSRQVDELOLGDGHpVXSRUWDGDSRUDOJXPDVLGHLDVGHSRGHURX
LPDJHP(VWDLPDJHPpJHUDOPHQWHFRQHFWDGDDRkPDJRGRVYDORUHV
SROtWLFRVHSRGHVHUFRPXQLFDGDVLPSOHVHGLUHWDPHQWHDRS~EOLFR
(PVXPDQRVVXEVLVWHPDVSROtWLFRVHVWiDSROtWLFDGRHTXLOtEULRD
SROtWLFDGRPRQRSyOLRGDSROtWLFDS~EOLFDGRLQFUHPHQWDOLVPRXP
DPSORVXSRUWHGDLPDJHPHRfeedbackQHJDWLYR(QDPDFURSROtWLFD
HVWiDSROtWLFDGDSRQWXDomRDSROtWLFDHPPXGDQoDHPODUJDHVFDOD
FRPSHWLomRQDV LPDJHQVGDSROtWLFDPDQLSXODomRSROtWLFDH IHHG
EDFNSRVLWLYR%$80*$571(5-21(60257(16(1
'HVVHPRGRRSROLF\PRQRSRO\GL]UHVSHLWRDRVPDLVGLYHU
VRV HQWHQGLPHQWRV VREUH XPD TXHVWmR H TXH SDVVDP D VHU GRPL
QDQWHV$VVLPRVDWRUHVDGTXLUHPFRQWUROHVREUHDLQWHUSUHWDomRGH
GHWHUPLQDGRSUREOHPD&RQWXGRKiPRPHQWRVHPTXHQRYRVDWR
UHVFRQVHJXHPDFHVVDUHVVHVPRQRSyOLRVJHUDQGRLQVWDELOLGDGHHD
SRVVLELOLGDGHGHPXGDUDDJHQGD,VVRRFRUUHGHYLGRjPXGDQoDQR
PRGRGHFRPRDTXHVWmRp LQWHUSUHWDGD LVWRpTXDQGRD LPDJHP
GDSROtWLFDPXGDeSUHFLVRUHVVDOWDU WDPEpPTXHDVQRYDV LGHLDV
HDVQRYDVLQVWLWXLo}HVLQFOLQDPVHDVHPDQWHUDRORQJRGRWHPSR

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SROLF\OHJDF\JHUDQGRXPQRYRHTXLOtEULRQRVLVWHPDSROtWLFRTXH
DSyVFHUWRSHUtRGRGHWHPSRYROWDjHVWDELOLGDGH
 352'8d­2/(*,6/$7,9$(',6&85626'232'(5(;(&87,92
3DUDFRPSUHHQGHUDVPXGDQoDVGDLPDJHPGDVSROtWLFDVFXO
WXUDLVDRORQJRGRWHPSRFODVVL¿FDPRVRVGRFXPHQWRVUHODWLYRVWDQ
WRDR3RGHU/HJLVODWLYRFRPRDR3RGHU([HFXWLYR WRPDQGRFRPR
UHIHUrQFLDRVWHPDVPDLVIUHTXHQWPHQWHDSRQWDGRVQHVVHVGRFXPHQ
WRV(VWDVHomRDSUHVHQWDHDQDOLVDRVGDGRVUHODFLRQDGRVjSURGXomR
OHJLVODWLYD PHGLGDVSURYLVyULDVSURMHWRVGH OHL OHLV OHLV FRPSOH
PHQWDUHVHHPHQGDVFRQVWLWXFLRQDLVSDUDLGHQWL¿FDURVWHPDVSUH
VHQWHVQDDJHQGDGR/HJLVODWLYRHHPVHJXLGDRVGDGRVUHODFLRQDGRV
DR([HFXWLYRGLVFXUVRVSUHVLGHQFLDLVHGRV0LQLVWURVGD&XOWXUD
 3URGXomROHJLVODWLYD
&RQVLGHUDQGRDSURGXomROHJLVODWLYDFRPRLPSRUWDQWHLQGL
FDGRUGDDWHQomRJRYHUQDPHQWDOREVHUYDVHGHDFRUGRFRPR*Ui
¿FRTXHRWHPDTXHPDLVGHVSHUWRXRLQWHUHVVHHHQWURXQDDJHQGD
GROHJLVODWLYRIRLR¿QDQFLDPHQWRFRP(PVHJXLGDYrPRV
DVVXQWRVGHFDUiWHUJHUDOFRPRXVHMDDGLIHUHQoDHQWUHRSUL
PHLURHRVHJXQGROXJDUpPDLVTXHRGREURRTXHGHPRQVWUDFRPR
R¿QDQFLDPHQWRIRLGHEDWLGRQDSURGXomROHJLVODWLYD
5HVVDOWDVHTXHD&DWHJRULD*HUDOLQFOXLR31&R6LVWHPD
1DFLRQDOGH&XOWXUDRV3RQWRVGH&XOWXUDR3URJUDPD&XOWXUD9LYD
R0DLV&XOWXUDHGHPDLVSROtWLFDVSURJUDPDVRXSURMHWRVFXOWXUDLV
FRPDEUDQJrQFLDJHUDODOpPGRWHUPR³FXOWXUD´PHQFLRQDGRGHIRU
PDLVRODGDGHVGHTXHUHODFLRQDGRjVSROtWLFDVS~EOLFDVFXOWXUDLVRX
TXDQGRVHWUDWDGHGRLVRXPDLVVXEFyGLJRVFRQFRPLWDQWHPHQWH$V
GHPDLVWHPiWLFDVGDVSROtWLFDVFXOWXUDLVGLVWULEXtGDVHQWUHRVVXEFy
GLJRVH[FHWRRVSURMHWRVGHOHLGRVXEFyGLJR;(GXFDomR,QGL
FDGRUHVH3HVTXLVDDVUHVWDQWHV¿FDUDPDEDL[RGHGH]SURSRVWDV
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Grá co 1- Temas Culturais na Produção Legislativa
Fonte: Elaborado pelas autoras.
$RDQDOLVDUDSURGXomROHJLVODWLYDGHDFRUGRFRPFDGDPDQ
GDWRSUHVLGHQFLDOYHUL¿FDVHFRPRGHPRQVWUDR*Ui¿FRLQWLWXOD
GR3URGXomR/HJLVODWLYDGD&XOWXUDSRUPDQGDWRSUHVLGHQFLDOTXH
DSURGXomROHJLVODWLYDFRQWDELOL]DQGRDVHPHQGDVFRQVWLWXFLRQDLV
PHGLGDVSURYLVyULDVOHLVHSURMHWRVGHOHLGRSULPHLURDQRGHFDGD
XPGRVWUrVPDQGDWRVSUHVLGHQFLDLVIRLVXSHULRUDRVDQRVVXEVHTXHQ
WHVDFDGDPDQGDWRLVWRpFRQVWDWRXVHDSRQWXDomRRPRPHQWRGH
PXGDQoD QHVWHV FDVRV VHJXLGD SRU SHUtRGRV FRQVWDQWHV GH HTXLOt
EULRSULQFLSDOPHQWHQRSULPHLURPDQGDWRGH/XODHQRSULPHLURGH
'LOPD$VVLPDPpGLDGHVWDSURGXomRQRSULPHLURPDQGDWRGH/XOD
IRLSRUDQRQRVHJXQGRPDQGDWRGH/XODDPpGLDIRLSRUDQR
HQRSULPHLURPDQGDWRGH'LOPDDPpGLDIRLSRUDQR
Grá co 2 - Produção Legislativa da Cultura por Mandato Presidencial (2003-2014)
Fonte: Elaborada pelas autqqorasçã.
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 3DUWLFLSDomRGR&RQJUHVVR1DFLRQDOQD3URGXomR/HJLVODWLYD
9HUL¿FDGDDSURGXomROHJLVODWLYDHPVXDWRWDOLGDGHDJRUDD
DQiOLVHVHYROWDHVSHFL¿FDPHQWHjDWXDomRGR&RQJUHVVR1DFLRQDO
GHQWURGDSURGXomROHJLVODWLYDLVWRpWRGDVDVHPHQGDVFRQVWLWXFLR
QDLVPHGLGDVSURYLVyULDVOHLVSURMHWRVGHOHLHOHLVFRPSOHPHQWD
UHVSURSRVWRVSRUGHSXWDGRVRXVHQDGRUHV&RPRH[SUHVVDR*Ui¿
FRQR&RQJUHVVR1DFLRQDOQD3URGXomR/HJLVODWLYDKRXYHGXDV
(PHQGDV&RQVWLWXFLRQDLVFRPXPLQWHUYDORGHVHWHDQRVHQWUHXPD
HRXWUDXPDHPHRXWUDHP)RUDPDSURYDGDVVHWHOHLV
GXUDQWHHVVHSHUtRGRVHQGRXPDHPXPDHPXPDHP
 GXDV HP  XPD HP  H XPD HP 4XDQWR DRV
3URMHWRVGH/HLHVWHVIRUDPSURSRVWRVHPWRGRVRVDQRVDQDOLVDGRV
VHQGRRPDLRUSLFRQRDQRGHVHJXLGRSRUHFRP
QRYHSURMHWRVFDGD
Grá co 3 - Congresso Nacional na Produção Legislativa
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             Fonte: Elaborado pelas autoras.
$VVLPREVHUYDVHTXHKDYLDXPDPRYLPHQWDomRFRQVLGHUi
YHOQDDJHQGDGR3RGHU/HJLVODWLYRGXUDQWHRDQRGHTXDQGR
FRQWDELOL]DGDWRGDDSURGXomROHJLVODWLYDVHFRPSDUDGDDRVGHPDLV
DQRV(VVDPRYLPHQWDomRDSUHVHQWDXPGHVORFDPHQWRGHFUHVFHQWH
DWpRDQRGHYROWDQGRDRPHVPRSDWDPDUHP1RYDPHQ
WHFDLDWpHKiRSLFRHPTXHVHJXHXPDRVFLODomRDWpR
DQRGH
'HVVH PRGR ¿FD FODUD D H[LVWrQFLD GH WUrV PRPHQWRV HP
TXHDVSROtWLFDVFXOWXUDLVGHVSHUWDUDPPDLRUDWHQomRGR/HJLVODWL
YRFRLQFLGHQWHVFRPRSULPHLURDQRGHFDGDPDQGDWRSUHVLGHQFLDO
VHJXLGRVSRUSHUtRGRVFRPPDLRUHVWDELOLGDGH8PDYH]TXHRDQR
GHSRVVXLDPDLRUIUHTXrQFLDpSRVVtYHOGHVWDFDUGRLVSRQWRV
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WUDWDVHGRSULPHLURDQRTXHR31&SDVVDDYLJRUDUFRPROHLHpR
SULPHLURDQRGRPDQGDWRGH'LOPD5RXVVH൵$VVLPYrVHRDQRGH
FRPRRPRPHQWRGHPDLRUGLiORJRGR3RGHU([HFXWLYRFRPR
&RQJUHVVR1DFLRQDOYLVWRTXHR31&GHWHYHJUDQGHDWHQomRQHVVH
SHUtRGR
 3DUWLFLSDomRGR3RGHU([HFXWLYRQD3URGXomR/HJLVODWLYD
5HSRUWDQGRVHjDWXDomRGR3RGHU([HFXWLYRQDSURGXomROH
JLVODWLYDR*Ui¿FRLOXVWUDEHPHVWDSDUWLFLSDomRTXHHPFRQMXQ
WRREWHYHDPDLRUPRYLPHQWDomRQR WULrQLR(P
WDPEpPKRXYHXPDPRYLPHQWDomRVLJQL¿FDWLYDPDVQRVDQRV
VHJXLQWHVVRIUHXXPDTXHGDDVVLPFRPRRFRUUHXGHD
VHQGRTXHHVWH~OWLPRDQRIRLRTXHDSUHVHQWRXDSHQDVXPSURMHWRGH
OHLRULXQGDGR3RGHU([HFXWLYR
1RTXHVHUHIHUHPjV0HGLGDV3URYLVyULDVHVWDVWLYHUDPGHV
WDTXHGHD1RVGHPDLVDQRVGDDQiOLVHGHVWDSHVTXLVD
DV03V¿FDUDPDXVHQWHV6REUHDV/HLVHVWDVDSUHVHQWDUDPTXHGD
FUHVFLPHQWRHTXHGDQRYDPHQWHDWpVHDXVHQWDQGRQRVDQRV
VHJXLQWHV-iRV3URMHWRVGH/HLVHFRPSRUWDUDPGHPDQHLUDLQVWiYHO
GXUDQWH HVWH SHUtRGR FRP R SLFR QR DQR GH  ( HP UHODomR
jV(PHQGDV&RQVWLWXFLRQDLVH/HLV&RPSOHPHQWDUHVQmRKRXYHQH
QKXPDSURSRVWDSRUSDUWHGR([HFXWLYR
Grá co 4 - P oder Executivo na Produção Legislativa (2003-2014)
         Fonte: Elaborado pelas autoras.
2TXHIRLREVHUYDGRQHVVDDQiOLVHpTXHDDWXDomRGR([H
FXWLYRHGR/HJLVODWLYRIRLH[DWDPHQWHDPHVPDHRTXH
HYLGHQFLDRSRGHUGHDPERV'RV3URMHWRVGH/HLSURSRVWRVSHOD
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3UHVLGrQFLDGD5HS~EOLFDIRUDPDSURYDGRVDUTXLYDGRVH
VHJXLUDPHPWUDPLWDomR
 'LVFXUVRVGR3RGHU([HFXWLYR
2SUy[LPRLQGLFDGRUGHDWHQomRUHPHWHDRVGLVFXUVRVGR3R
GHU([HFXWLYRTXHLQFOXHPRV'LVFXUVRVR¿FLDLVGD3UHVLGrQFLDGD
5HS~EOLFD DV0HQVDJHQV DR&RQJUHVVR H RV GLVFXUVRV SURIHULGRV
SHOR0LQLVWpULRGD&XOWXUD
0HQVDJHQVDR&RQJUHVVRH'LVFXUVRV3UHVLGHQFLDLV
$VPHQVDJHQVHQXQFLDGDVSHOD3UHVLGrQFLDGD5HS~EOLFDDR
&RQJUHVVR1DFLRQDOHYLGHQFLDPXPPRPHQWRR¿FLDOSDUDTXHRD
3UHVLGHQWHFRPXQLTXHDR/HJLVODWLYRDVVXDVSULRULGDGHVJRYHUQD
PHQWDLVSRUPHLRGHXPGRFXPHQWRHVFULWR&RPRGHPRQVWUDR*Ui
¿FRRV WHPDVFXOWXUDLV¿FDUDPDXVHQWHVGRDQRGHDWpR
DQRGHRTXHDEUDQJHRVGRLVPDQGDWRVSUHVLGHQFLDLVGH/XOD
1RPDQGDWRGH'LOPDRDQRGHIRLRPDLVUHSUHVHQWD
WLYRGHWRGRRSHUtRGRSRLVIRUDPLGHQWL¿FDGRVVHLVVXEFyGLJRVUH
IHUHQWHVjFXOWXUD4XHVmRXPVREUHDXGLRYLVXDOXPVREUHP~VLFD
XPOLYURVHOLWHUDWXUDXPHFRQRPLDGDFXOWXUDXP¿QDQFLDPHQWRH
XPJHUDO1RDQRVHJXLQWHQmRKRXYHQHQKXPDPHQomRjFXOWXUD
RFRUUHQGRRPHVPRHP(HPKRXYHXPVXEFyGLJRVR
EUHHFRQRPLDGDFXOWXUD
Grá co 5 - Mensagens ao Congresso Nacional (2003 -2014)
Fonte: Elaborado pelas autoras.
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eLQWHUHVVDQWHFRQVWDWDUDRREVHUYDUR*Ui¿FRDWHQWDWLYD
GHDSUR[LPDUDUHODomR([HFXWLYR/HJLVODWLYRMiTXHQRVRLWRDQRV
DQWHULRUHVDRPHQRVQDV0HQVDJHQVDR&RQJUHVVRQmRVHPHQFLR
QDQHQKXPDGDVWHPiWLFDVFXOWXUDLVUHSUHVHQWDGDVQRVVXEFyGLJRV
&RPRGHPRQVWUDPRV GDGRV DFLPD R DQRGH  VXUJH FRPRR
GHPDLRUPRYLPHQWDomRQR&RQJUHVVR1DFLRQDO WDQWRQRTXHGL]
UHVSHLWRDRFRQWH~GROHJLVODWLYRFRPRGDUHODomRHQWUH([HFXWLYR
/HJLVODWLYR)DWRTXHUHÀHWHQRPDLRUQ~PHURGHSURSRVWDVOHJLVOD
WLYDVFRPRMiLOXVWUDGRQR*Ui¿FR
1RTXHVHUHIHUHDRVGLVFXUVRVSUHVLGHQFLDLVR¿FLDLVUHDOL]D
GRVQDVPDLVGLYHUVDVRFDVL}HVGHDLQFOXLQGRRVGLVFXU
VRVGHSRVVHQRWRXVHFRPRHVWiH[SOtFLWRQR*Ui¿FRORJRDEDL
[RTXHDWHPiWLFDFRPDPDLRUSUHVHQoDGL]UHVSHLWRDRVXEFyGLJR
*HUDOTXHDEUDQJHR31&R6LVWHPD1DFLRQDOGH&XOWXUD
RV3RQWRVGH&XOWXUDR3URJUDPD&XOWXUD9LYDR0DLV&XOWXUDH
GHPDLVSROtWLFDVSURJUDPDVRXSURMHWRVFXOWXUDLVFRPDEUDQJrQFLD
JHUDODOpPGDPHQomRDRFRQFHLWRFXOWXUDGHIRUPDLVRODGDGHVGH
TXHUHODFLRQDGRjVSROtWLFDVS~EOLFDVFXOWXUDLVRXTXDQGRVHWUDWDGH
GRLVRXPDLVVXEFyGLJRVFRQFRPLWDQWHPHQWH
(PVHJXLGDYrPRVDVVXQWRVUHIHUHQWHVjV5HODo}HV&XOWXUDLV
,QWHUQDFLRQDLV  H$XGLRYLVXDO  6RPDQGR D FDWHJRULD
*HUDOFRQVWDWDVHTXHIRLQRVDQRVGHHRPRPHQWRFRP
DPDLRUPRYLPHQWDomRGRVGLVFXUVRVSUHVLGHQFLDLV$VGHPDLV WH
PiWLFDV¿FDUDPQDIDL[DGHTXLQ]HSURQXQFLDPHQWRVRXPHQRVDR
ORQJRGHWRGRRSHUtRGRHPDQiOLVHRXVHMDPDQWLYHUDPVHEDL[DV
HHVWiYHLVVHQGRDVFRPPHQRUHVIUHTXrQFLDV&LUFR2XWURV
H3DUWLFLSDomR

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Grá co 6 - Discursos Presidenciais (2003-2014)
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Fonte: Elaborado pelas autoras.
'LVFXUVRVGR0LQLVWpULRGD&XOWXUD
3DVVDQGR DJRUD DRV GLVFXUVRV SURIHULGRV SHORV PLQLVWURV H
PLQLVWUDVGH&XOWXUDDRLQLFLDUDFROHWDREVHUYRXVHRDQRGH
FRPRRSULPHLURDQRTXHGLVSRQLELOL]DYDRVGLVFXUVRVSXEOLFDPHQ
WH SRUPHLR GR VLWH R¿FLDO GR0LQLVWpULR GD&XOWXUD &RP HIHLWR
FRQIRUPH LOXVWUD R*Ui¿FR  SRGHVH REVHUYDU DPRYLPHQWDomR
GRVVXEFyGLJRVFXOWXUDLVDRORQJRGRWHPSR2VSRQWRVPDLVDOWRV
RFRUUHUDPQRDQRGHH6mRDVSRQWXDo}HVTXHDSRQWDP
PXGDQoDV-iGHHPGLDQWHWRGRVRVWHPDVHPERUDPHQFLR
QDGRVHQWUDPQDHVWDELOLGDGH2VDQRVFRPDVPHQRUHVIUHTXrQFLDV
RFRUUHUDPHPH
(P UHODomR j WHPiWLFDPDLV GLVFXUVDGD R VXEFyGLJR*HUDO
¿FRXFRPVHJXLGDGR$XGLRYLVXDOFRPH3DWULP{QLR
&XOWXUDOH0XVHXVFRP(DPHQRU IUHTXrQFLD IRLVREUHR
WHPDGR&LUFRFRP'DQoDFRPH7HDWURFRP
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Grá co 7 - Discurso dos (as) Ministros (as) de Cultura (2003-2014)
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Fonte: Elaboração própria.
1RVGLVFXUVRVGRVDVPLQLVWURVDVGHFXOWXUDKiXPDGLV
WkQFLDQDTXDQWLGDGHGRVVXEFyGLJRVHQFRQWUDGRV$PDLRUIUHTXrQ
FLDRFRUUHXSRUPHLRGH*LOEHUWR*LOQRSULPHLURPDQGDWRGH
/XOD1RVHJXQGRPDQGDWRGH/XODFRP*LOEHUWR*LOH-XFD)HUUHL
UDHVVDIUHTXrQFLDIRLSDUDHDPDLRUGLVFUHSkQFLDRFRUUHQR
PDQGDWRGH'LOPDFRP$QDGH+ROODQGDH0DUWD6XSOLF\jIUHQWH
GR0LQ&FRP
 2&203257$0(172'$6,0$*(16'$632/Ë7,&$6&8/785$,6
$R H[DPLQDU D UHODomR HQWUH DV PHWDV GR 31& H RV 
VXEFyGLJRVREVHUYDVHDiUHDGDVDUWHVWHDWURGDQoDP~VLFDDUWHV
YLVXDLVHFLUFRFRPDPHQRU LQFLGrQFLDHPDPERV1DVPHWDVGR
31&DVDUWHVDSDUHFHPVRPHQWHQDPHWD³$XPHQWRHPQR
Q~PHURGHPXQLFtSLRVEUDVLOHLURVFRPJUXSRVHPDWLYLGDGHQDViUHDV
GHWHDWURGDQoDFLUFRP~VLFDDUWHVYLVXDLVOLWHUDWXUDHDUWHVDQDWR´
(VVHIDWRDFRPSDQKRXDEDL[DIUHTXrQFLDGDVDUWHVQRVVXEFyGLJRV
GRVLQGLFDGRUHVDQDOLVDGRV3RUFRQVHJXLQWHFRQVWDWDVHTXHDiUHD
GDVDUWHVHPJHUDOUHFHEHXSRXFDDWHQomRQDDJHQGDJRYHUQDPHQWDO
1RTXHWDQJHDRSRGHU/HJLVODWLYRDVXQLGDGHVGHFRGL¿FD
omRPRVWUDUDPFODUDPHQWHRHTXLOtEULRSRQWXDGRQDSURGXomROHJLV
ODWLYD RULXQGD GR&RQJUHVVR1DFLRQDO SRLV IRUDP WUrVPRPHQWRV

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GH JUDQGHPXGDQoD FRP LQWHUYDORV FRPPDLRU HVWDELOLGDGH HQWUH
HOHV4XDQWRDR3RGHU([HFXWLYRQRTXHVHUHIHUHDVXDSURGXomR
OHJLVODWLYDIRLWDPEpPSRVVtYHODIHULURHTXLOtEULRSRQWXDGRFRPD
GLIHUHQoDHPUHODomRDR&RQJUHVVR1DFLRQDOTXHRSHUtRGRSRQWX
DGRSHODVPDLRUHVPXGDQoDVVHFRQFHQWURXHPWUrVDQRVFRQVHFXWL
YRVDFUHVFHQWDQGRRXWURPRPHQWRGHXPDQRQRLQtFLRGRSHUtRGR

$LQGDQRkPELWRGR([HFXWLYRPDVDJRUDHPUHODomRDRVGLV
FXUVRVSUHVLGHQFLDLVHVWHVDSRQWDUDPTXHDR&RQJUHVVRSRXFRVHID
ORXVREUHDVSROtWLFDVFXOWXUDLVORFDOL]DQGRVHDSHQDVVHWHXQLGDGHV
GHFRGL¿FDomR1RVGHPDLVGLVFXUVRV D3UHVLGrQFLDGD5HS~EOLFD
PHQFLRQRXFRQVLGHUDYHOPHQWHRFRQWH~GRGR31&SRUpPPXLWDV
YH]HVRVWHUPRVIRUDPXVDGRVLQGLVFULPLQDGDPHQWHSULQFLSDOPHQWH
TXDQGRVHWUDWDYDGDVUHODo}HVLQWHUQDFLRQDLVRTXHVHDSUR[LPDYD
PDLVGHGLSORPDFLDGRTXHGDLQWHQomRGHUHDOL]DURXLQFHQWLYDUSR
OtWLFDVFXOWXUDLVHPFRQMXQWR
(¿QDOPHQWHTXDLVRVWHPDVFHQWUDLVSDUDRSUySULR0LQLVWp
ULRGD&XOWXUD"(QWUHRVDVVXQWRVPDLVPHQFLRQDGRVHVWmRRGHFDUi
WHUJHUDOVHJXLGRSHORDXGLRYLVXDOHDTXHVWmRGRSDWULP{QLR7RGRV
RVGHPDLVVXEFyGLJRVHQWUDUDPQRVGLVFXUVRVHPDOJXPPRPHQWR
PDVDLQGDVHREVHUYDXPDGHIDVDJHPHQWUHDVWHPiWLFDV4XDQWRDR
HTXLOtEULRSRQWXDGR IRUDPREVHUYDGRVGRLVPRPHQWRVGHJUDQGHV
PXGDQoDVVHQGRTXHDR¿QGDURVHJXQGRPRPHQWRDTXHGDRFRUUHX
GHIRUPDEUXVFDHDHVWDELOLGDGHDFRPSDQKRXDEDL[DIUHTXrQFLDGRV
VXEFyGLJRV
$RFRPSDUDUDVDJHQGDVSRGHPVHLGHQWL¿FDUSRQWRVHPFR
PXPHGLVWLQo}HV$FRQVRQkQFLDpTXHHPWRGDVDVDJHQGDVKRXYH
DRPHQRVXPSLFRGHJUDQGHPXGDQoD VH FRPSDUDGDDRVGHPDLV
SHUtRGRV GD DQiOLVH2 SDGUmR GH SULRULGDGHV HQWUH DV DJHQGDV VH
FRQGHQVRXHPDVVXQWRVGHkPELWRJHUDOSDWULP{QLRFXOWXUDOHPX
VHXVDXGLRYLVXDOH¿QDQFLDPHQWR1RWRFDQWHDRJRYHUQR/XODHDR
*RYHUQR'LOPDDSDUWLUGRDQRGHLQtFLRGRSHUtRGR'LOPD
DSURGXomROHJLVODWLYDQDiUHDFXOWXUDOGLPLQXL2VGLVFXUVRVGH'LO
PDVmRSRXFRVHPUHODomRDRVHJXQGRPDQGDWRGH/XODPDVPDLV
IUHTXHQWHVGRTXHQRSULPHLURPDQGDWRGH/XOD3RURXWURODGRD
UHODomRFRPR&RQJUHVVRDWUDYpVGDV0HQVDJHQVDR&RQJUHVVRVy
H[LVWLXQRJRYHUQR'LOPD(TXDQWRDRVGLVFXUVRVGRVDVPLQLVWURV
DVGHFXOWXUDKiXPDGLVWkQFLDJUDQGHHQWUHRVWUrVPDQGDWRV'H
FUHVFHXGDJHVWmRGH*LOEHUWR*LOSDUD-XFD)HUUHLUDHGHVWHSDUD$QD
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GH+ROODQGDH0DUWD6XSOLF\3RUPHLRGDDQiOLVHGHGDGRVGHIRUPD
FRQMXQWDREVHUYDPRVWUrVSULQFLSDLVPRPHQWRVTXHSRGHPVHUGH
VLJQDGRVFRPRHVWHVSHUtRGRVGHSRQWXDo}HV6HGHVPHPEUDUPRVD
SURGXomROHJLVODWLYDREVHUYDVHDJUDQGHPRYLPHQWDomRQRDQRGH
SRULQWHUPpGLRGR0LQ&RXWURHPWDQWRQRVGLVFXUVRV
SUHVLGHQFLDLVFRPRQDSURGXomROHJLVODWLYDYLQGDGR3RGHU([HFX
WLYRHQRDQRGHKiRDXJHQDV0HQVDJHQVDR&RQJUHVVRHQD
SURGXomROHJLVODWLYDYLQGDGR&RQJUHVVR1DFLRQDO6HQGRTXHHVWHV
GRLV~OWLPRVPRPHQWRVVmRRVDQRVTXHFHUFDPDDSURYDomRGR31&
FRPR OHL 1RV GHPDLV DQRV KiPRPHQWRV GH HVWDELOLGDGH 'HVVH
PRGRDDWHQomRSDUWHGR0LQ&VHGLUHFLRQDDR3RGHU([HFXWLYRH
GHSRLVSDUDR/HJLVODWLYRVHQGRTXHDPDLRULQFLGrQFLDGDVWHPiWL
FDVFXOWXUDLVQHVVHVSHUtRGRVUHSUHVHQWDRVDVVXQWRVTXHHQWUDUDPQD
DJHQGDJRYHUQDPHQWDO
(P VXPD DSyV D DQiOLVH HPStULFD LGHQWL¿FDVH D FXOWXUD
FRPRXPSUREOHPDS~EOLFRTXHSUHFLVDYDGHXPDVROXomR$QWHULRU
PHQWHjVROXomRRXVHMDR31&VHUDSUHVHQWDGRSUHGRPLQDYDVH
RSURFHVVRGRIHHGEDFNQHJDWLYR1HVVHSURFHVVRRDPELHQWHpGH
HVWDELOLGDGHSHUPHDGRSRUPRQRSyOLRVGRVVXEVLVWHPDVRQGHDWHQ
GrQFLDpD¿UPDUHGHIHQGHUVXDVSUySULDVSHUFHSo}HVUHSHOLQGRPX
GDQoDVQRYRVDWRUHVHQRYDVLPDJHQV&RQWXGRpQRVVXEVLVWHPDV
TXHDHVWDELOLGDGHpURPSLGDHLQLFLDPVHGHEDWHVSDUDDPHOKRULD
GDVSROtWLFDVFXOWXUDLVQR%UDVLO
&RPHIHLWRDSHUFHSomRGDVSROtWLFDVFXOWXUDLVPXGRXVXU
JLQGRXPDQRYDLPDJHPSROLF\LPDJHDVHXUHVSHLWR/RJRDDJHQ
GDJRYHUQDPHQWDOWDPEpPPXGRXTXDQGRQRYRVDWRUHVVHDSUR[L
PDUDPGRSURFHVVRGHFLVyULR2XVHMDLGHQWL¿FRXVHXPSUREOHPD
S~EOLFRHR31&IRLYLVWRFRPRDVROXomRSDUDHVWHSUREOHPDTXH
HQFRQWURXXPDFRQMXQWXUDSROtWLFDIDYRUiYHOSRVVLELOLWDQGRGHEDWHV
HDVXDDSURYDomRRTXHOHYRXDRURPSLPHQWRGRIHHGEDFNQHJDWLYR
LVWRpGDVLWXDomRGHHTXLOtEULRSUHVHQWHDWpHQWmR
6XUJHDVVLPRIHHGEDFNSRVLWLYRTXHDFRQWHFHTXDQGRXP
DVVXQWR VHHQFRQWUDQRPDFURVVLVWHPD LVWRpQDDJHQGDJRYHUQD
PHQWDOHHPFRQMXQWRFRPQRYDVLPDJHQVHYHQXHVLQWHUDJHPSDUD
PXGDUGHWHUPLQDGDSROtWLFDS~EOLFD(VWDPXGDQoDSRGHRFRUUHUGH
PDQHLUDLQHVSHUDGDRXSRUPHLRGHXPDFDVFDWDGHHYHQWRV1RFDVR
GDVSROtWLFDVFXOWXUDLVHVVHPRPHQWRDFRQWHFHXDSyVDHQWUDGDGH
QRYRVDWRUHVQRSURFHVVRGHFLVyULRDSDUWLUGRDQRGHRQGHMi
VHH[SUHVVDDLQWHQomRHPIRUPXODUXP3ODQR1DFLRQDOGH&XOWXUD
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&RPR WpUPLQRGRJRYHUQRGH)HUQDQGR+HQULTXH&DUGRVR
QRDQRGHKiXPDPXGDQoDSDUWLGiULDHGHLGHRORJLDVQRJR
YHUQRIHGHUDOHDVVLPQRYRVDWRUHVGHVSRQWDPQRSURFHVVRGHFLVyULR
1RSURJUDPDGRJRYHUQRGHPRFUiWLFRSRSXODUGRHQWmRFDQGLGDWRj
SUHVLGrQFLDSHOR37 3DUWLGRGRV7UDEDOKDGRUHV/XL] ,QiFLR/XOD
GD6LOYDR31&pPHQFLRQDGRFRPRXPDSULRULGDGHDRHQWUDUHP
FLUFXODomRRGRFXPHQWRLQWLWXODGR$LPDJLQDomRDVHUYLoRGR%UDVLO
3URJUDPDGH3ROtWLFDV3~EOLFDVGH&XOWXUDTXHDSRQWDDLQ
WHQomRGRJRYHUQRHPVHHPSHQKDUSDUDDDSURYDomRGR31&/RJR
QRDQRGHQDJHVWmRGH*LOEHUWR*LOR0LQLVWpULRGD&XOWXUD
p UHHVWUXWXUDGRSRUPHLRGR'HFUHWRQGHGHDJRVWRGH
$DWXDomRGR0LQ&VHDPSOLDSDVVDQGRjUHIRUPXODomRGDV
VHFUHWDULDV GDV UHSUHVHQWDo}HV UHJLRQDLV DOpP GH SRVWHULRUPHQWH
PRYLPHQWDUDSDUWLFLSDomRVRFLDODWUDYpVGRFRQVHOKRHFRQIHUrQFLDV
QDFLRQDLV
1HVVHVHQWLGRpSUHFLVR UHVVDOWDURSDSHOGDV LQVWLWXLo}HVH
JUXSRVVRFLDLVQRGHVHQYROYLPHQWRGDPXGDQoDGDDJHQGDJRYHUQD
PHQWDORVFKDPDGRVYHQXHV$VVLPVRPHQWHDSyVPXLWRVGHEDWHV
QRVFRQWH[WRVLQVWLWXFLRQDLVVREUHDVLPDJHQVGHXPSUREOHPDFKHJD
DSRVVLELOLGDGHGHHQFRQWUDUDPHOKRUVROXomRSDUDUHVROYrOR'HVVD
PDQHLUDDSyVLQWHQVDVGLVFXVV}HVWDQWRDVLPDJHQVTXDQWRRVFRQ
WH[WRV LQVWLWXFLRQDLVVmRSDVVtYHLVGHPXGDQoD+iXPD LQÀXrQFLD
P~WXD7RGDYLD GRPHVPRPRGR DPERV SRGHP VHU UHVLVWHQWHV D
DFHLWDURXWUDVLGHLDV(VWDVLWXDomR¿FDFODUDTXDQGRREVHUYDPRVD
)LJXUDYLVWRTXHSULPHLURVHLQWHQVL¿FDPDVGLVFXVV}HVVREUHD
SROLF\LPDJHHHQWmRYHPDPRYLPHQWDomRQDOHJLVODomROHYDQGRD
XPDJUDQGHPXGDQoDQDVSROtWLFDVFXOWXUDLVDWUDYpVGR31&
$SyVRXWUDPXGDQoDGHJRYHUQRHPORJRDSyVR31&
VHWRUQDUOHLPHVPRPDQWHQGRRPHVPRSDUWLGRSROtWLFRKRXYHXP
PRYLPHQWRGHFUHVFHQWHGDDWHQomRGDGDDR31&HDVHXFRQWH~GR
'HVVHPRGRDLPDJHPIRLUHJUHVVDQGRDRVVXEVLVWHPDVIRUPDQGR
QRYRVPRQRSyOLRVVREUHRDVVXQWR&RPHVVDVLWXDomRUHWRUQDVHD
VLWXDomRGHHTXLOtEULRMiTXHDVQRYDVLGHLDVHLQVWLWXLo}HVVmRSUH
GLVSRVWDVDSHUPDQHFHUHPDRORQJRGRWHPSRSROLF\OHJDF\
$SHVDUGHWRGRVRVDYDQoRVGRSHUtRGRHPDQiOLVHHGHWRGRV
RVPpULWRV GR 3ODQR1DFLRQDO GH&XOWXUD DV VXDV WUrV GLPHQV}HV
VLPEyOLFDHFRQ{PLFDHFLGDGmQmRIRUDPWUDWDGDVFRPWRWDOr[LWR
$RORQJRGHVWHWUDEDOKRHQIDWL]RXVHDLPSRUWkQFLDGDJHVWmRFRP
SDUWLOKDGDHDSDUWLFLSDomRGDVRFLHGDGHFLYLOPDVDDQiOLVHGRVGD
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GRVPRVWURXTXHRVXEFyGLJR3DUWLFLSDomRSDUWHGDGLPHQVmRFLGDGm
GDFXOWXUDSURSRVWDQR31&VyDSDUHFHXQRVGLVFXUVRVSUHVLGHQFLDLV
HQRVGLVFXUVRVGR0LQ&
&21&/86­2
$SROtWLFDS~EOLFDpXPPRGRGHROKDUSDUDXPSUREOHPDS~
EOLFRHVHFRQ¿JXUDFRPRXPSURFHVVRSDUDVHDWLQJLURVREMHWLYRV
GHGHWHUPLQDGDiUHDVXEVWDQWLYD$VVLPQmREDVWDDSHQDVDYRQWDGH
HHVFROKDGHXP~QLFRDWRUSRLVVXUJHPFRQÀLWRVSROtWLFRVHRXWUDV
OLPLWDo}HVSDUDTXHDSROtWLFDS~EOLFDDFRQWHoDFRPRLQVX¿FLrQFLD
GHUHFXUVRVGHSHVVRDOH¿QDQFHLURSRUH[HPSOR'HVVHPRGRpHV
VHQFLDODDQiOLVHGDIRUPDomRGDDJHQGDJRYHUQDPHQWDOHPUD]mRGH
TXHRVDVVXQWRVTXHRJRYHUQRGHWpPDWHQomRQHVVHSHUtRGRSRGHP
YLUDVHWRUQDUXPDSROtWLFDS~EOLFDRXQmR
&RP HIHLWR HVWD SHVTXLVD WURX[H FRPR REMHWLYR SULQFLSDO
LGHQWL¿FDUHDQDOLVDUQDDJHQGDJRYHUQDPHQWDORVSHUtRGRVGHHV
WDELOLGDGHHPXGDQoDGR31&DRORQJRGHGR]HDQRVGHVGHRLQtFLR
GDVXDHODERUDomRDWpVHUDSURYDGRFRPR/HLHFRPHoDUDVHULPSOH
PHQWDGRLGHQWL¿FDQGRDVVLPRFRPSRUWDPHQWRGDVSROLF\LPDJHV
GDVSROtWLFDVFXOWXUDLVDWUDYpVGR31&3DUWLXVHGDKLSyWHVHGHTXHR
31&VHPDQWHYHHVWDELOL]DGRGHQWURGRPRQRSyOLRGRVHWRUFXOWXUDO
HFKHJDjDJHQGDGRPDFURVVLVWHPDVRPHQWHDSyVDHQWUDGDGHQRYRV
DWRUHVJRYHUQDPHQWDLVQRDQRGHSDVVDQGRDID]HUSDUWHHIH
WLYDPHQWHGDDJHQGDJRYHUQDPHQWDO3DUDFRPSURYDUHVWDKLSyWHVH
GH¿QLUDPVHGRLVLQGLFDGRUHVGDUHIHULGDDJHQGDR3RGHU([HFXWLYR
HR3RGHU/HJLVODWLYRHHQWmRORFDOL]RXVHDGRFXPHQWDomRHVSHFt¿
FDGHFDGDLQGLFDGRUSDUDTXHWRGRVIRVVHPUHSUHVHQWDGRV
3DUDDFODVVL¿FDomRGRVGDGRVXWLOL]RXVHRPpWRGRGDDQi
OLVH GH FRQWH~GR RQGH RV GDGRV IRUDP DORFDGRV HP XQLGDGHV GH
FRGL¿FDomRTXHGHQRPLQDPRVGH VXEFyGLJRV2VGDGRV FROHWDGRV
GDVGLIHUHQWHVDJHQGDVWLYHUDPVHXFRQWH~GRFRGL¿FDGRHSRU¿P
VLVWHPDWL]DGRVHDQDOLVDGRVSHUPLWLQGRPHGLUDDWHQomRGDGDjiUHD
FXOWXUDOQDDJHQGDGR3RGHU([HFXWLYRHGR3RGHU/HJLVODWLYR
(PYLUWXGHGRTXHIRLGHVHQYROYLGRDRORQJRGHVWHWUDEDOKR
FRQFOXLVHTXHDVSROtWLFDVFXOWXUDLVQR%UDVLODLQGDQmRDWUDtUDPGH
IRUPDH¿FD]DDJHQGDJRYHUQDPHQWDOSRLVHPERUDWHQKDPGDGRXP
JUDQGHVDOWRDSDUWLUGDIRUPXODomRGR31&RQGHVHQRWDXPD³HEX
OLomR´TXDQGRRDVVXQWRDGHQWUDDDJHQGDJRYHUQDPHQWDODSDUWLUGH
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YDULDGRVGLVFXUVRVHSURSRVWDVOHJLVODWLYDVGHWHPiWLFDVTXHID]HP
SDUWHGR31&SRURXWURODGRDSyVVHWRUQDUOHLRDVVXQWRGHFUHVFHX
6HJXQGRD7HRULDGR(TXLOtEULR3RQWXDGRR LVVXHHVWiSUH
VHQWHQRVVXEVLVWHPDVSROtWLFRVRQGHVHIRUPDPPRQRSyOLRVVREUHD
TXHVWmR2XVHMDRDVVXQWRpGHEDWLGRSRUHVSHFLDOLVWDVRXSRUTXHP
FRQYLYHIUHTXHQWHPHQWHFRPHVWDUHDOLGDGH$SyVHVWHSHUtRGRGHHV
WDELOLGDGHRLVVXHWHPPDLRUHVFKDQFHVGHDVFHQGHUDRPDFURVVLVWH
PDGDSROtWLFDLVWRpHQWUDUQDDJHQGDJRYHUQDPHQWDO'XUDQWHHVVH
SHUFXUVRDSHUFHSomRGRDVVXQWRHPSDXWDSRGHVRIUHUPRGL¿FDo}HV
GHDFRUGRFRPRFRQWH[WRLQVWLWXFLRQDOHGRVDWRUHVHPMRJRVmRDV
SROLF\LPDJHV3RUPHLRGHVWDSHVTXLVDREVHUYRXVHDSURHPLQrQFLD
GRWHPDGR¿QDQFLDPHQWRQRVGLVFXUVRVHOHJLVODomRHPERUDDTXL
QmRVHGLVFULPLQHRGHVWLQRGRVUHFXUVRVVHJXLGRGDVTXHVW}HVUH
IHUHQWHVDRSDWULP{QLRFXOWXUDORDXGLRYLVXDOHDVVXQWRVGHFDUiWHU
JHUDOVHQGRHVWH~OWLPRWHPDVTXHHQJOREDPRVGHPDLV3RURXWUR
ODGRDVDUWHVFRPRXPWRGRIRUDPRIXVFDGDV(pSULQFLSDOPHQWH
QRSULPHLURDQRGHFDGDPDQGDWRSUHVLGHQFLDOTXHVHFRQFHQWUDD
SURGXomROHJLVODWLYDHRVGLVFXUVRVGHFDLQGRQRVDQRVVXEVHTXHQWHV
$VVLPRVUHVXOWDGRVPRVWUDUDPTXHDLPDJHPGR31&FKHJRXDR
iSLFHHPGHWHUPLQDGRVSHUtRGRVSHUPHDGRVSRULQWHUYDORVHVWiYHLV
IDWRTXHQRVSHUPLWHD¿UPDUDH[LVWrQFLDGHPXGDQoDVQDSHUFHSomR
GDVSROtWLFDVFXOWXUDLVGHQWURGDDJHQGDJRYHUQDPHQWDO
5()(5Ç1&,$6
%$80*$571(5)5-21(6%'$JHQGDVDQG,QVWDELOLW\LQ
$PHULFDQ3ROLWLFV&KLFDJR8QLYHUVLW\RI&KLFDJR3UHVV
BBBBBBBBBBBB3ROLF\G\QDPLFV&KLFDJR8QLYHUVLW\RI&KLFDJR
3UHVV
BBBBBBBBBBBB0257(16(13%3XQFWXDWHGHTXLOLEULXP
WKHRU\H[SODLQLQJVWDELOLW\DQGFKDQJHLQSXEOLFSROLF\PDNLQJ,Q
6$%$7,(53$:(,%/(&07KHRULHVRIWKHSROLF\SURFHVV
HG%RXOGHU:HVWYLHZ3UHVV
%5$6,/0LVQLVWpULRGD&XOWXUD'LVFXUVRV%UDVtOLD')>"@
'LVSRQtYHOHPKWWSZZZFXOWXUDJRYEUGLVFXUVRV!$FHVVR
HPVHW
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1RWDV
 6RPHQWHDSDUWLUGHREVHUYDVHXPDPDLRUDUWLFXODomRGR0LQ&
 $PHWRGRORJLDGH DQiOLVHGH FRQWH~GRSURS}HRXVRGHXQLGDGHVGH FRGL¿FDomRSDUD D
DQiOLVHGHGRFXPHQWRVWH[WXDLVRXVHMDDXWLOL]DomRGHUHFRUWHVGRWH[WRTXHSRGHPVHU
WUHFKRV SDODYUDV RX WHPDV SDUD SRVWHULRU FDWHJRUL]DomR H DQiOLVH 1HVVD SHUVSHFWLYD
DV SDODYUDV WHPDV RX WUHFKRV VHOHFLRQDGRV GR FRUSXV GRFXPHQWDO IRUDP DORFDGDV HP
FDWHJRULDV WHPiWLFDV SUHYLDPHQWH GH¿QLGDV QD iUHD GDV SROtWLFDV FXOWXUDLV FRQVWLWXLQGR
DVVLPXPEDQFRGHGDGRVVREUHDIUHTXrQFLDFRPTXHGHWHUPLQDGRVWySLFRVDSDUHFHPQRV
GRFXPHQWRVDQDOLVDGRV
 ,QIRUPDo}HV GLVSRQtYHLV QD 5HGH GH ,QIRUPDomR /HJLVODWLYD H -XUtGLFD 'LVSRQtYHLV
HPKWWSZZZOH[POJRYEU!
 'LVSRQtYHLVQRVLWHYLUWXDOGR3DOiFLRGR3ODQDOWRGD3UHVLGrQFLDGD5HS~EOLFD'LVSRQtYHO
HPKWWSZZZSODQDOWRJRYEUDFRPSDQKHRSODQDOWRPHQVDJHPDRFRQJUHVVR!
 7HPiWLFDVGDV3ROtWLFDV&XOWXUDLVFyGLJRHVXEFyGLJRV
;*HUDO3ODQR1DFLRQDOGH&XOWXUD6LVWHPD1DFLRQDOGH&XOWXUD3RQWRVGH&XOWXUD0DLV
&XOWXUD&XOWXUD9LYDGHPDLVSURJUDPDVFRPDEUDQJrQFLDJHUDOHRFRQFHLWR³FXOWXUD´
LVRODGDPHQWH
;3DUWLFLSDomR&RQIHUrQFLDV&RQVHOKRVSDUWLFLSDomRGDVRFLHGDGHFLYLO
;)LQDQFLDPHQWR j FXOWXUD 2UoDPHQWR IXQGRV 3UR&XOWXUD IRPHQWR LQYHVWLPHQWR
SDWURFtQLRV
;(GXFDomR LQGLFDGRUHV H SHVTXLVD'LVFLSOLQDV H DWLYLGDGHV GH TXDOTXHU UDPR DUWtVWLFR
RIHUHFLGDVQDVHVFRODVXQLYHUVLGDGHVRXRXWURHVSDoRSUR¿VVLRQDOL]DomRRXHVSHFLDOL]DomR
LQWHUFkPELR6LVWHPD1DFLRQDOGH ,QIRUPDo}HV H ,QGLFDGRUHV&XOWXUDLV JHVWmR FXOWXUDO
SHVTXLVDVDFDGrPLFDVVHPLQiULRVFRQJUHVVRVLQIRUPDo}HVHLQGLFDGRUHVHPJHUDO
;5HODo}HV &XOWXUDLV ,QWHUQDFLRQDLV 5HODo}HV FXOWXUDLV FRP RXWURV SDtVHV HYHQWRV
LQWHUQDFLRQDLV
;,QFOXVmR &XOWXUDO 3RUWDGRUHV GH GH¿FLrQFLD ItVLFD RX PHQWDO EDL[DUHQGD LQFOXVmR
FXOWXUDODFHVVLELOLGDGH
;&XOWXUDVSRSXODUHV WUDGLFLRQDLV H'LYHUVLGDGH7RGDV DVTXHVW}HV UHIHUHQWHV jV FXOWXUDV
SRSXODUHV WUDGLFLRQDLV H LQGtJHQDV /*%7 0XOKHUHV &LJDQRV 1HJURV FUHQoDV H
UHOLJLRVLGDGH
;3DWULP{QLRFXOWXUDOHPXVHXV 3DWULP{QLR PDWHULDO H LPDWHULDO SUpGLRV KLVWyULFRV
WRPEDPHQWRVH[SRVLo}HVELHQDLVPHPRULDLV
;(FRQRPLD GD &XOWXUD (FRQRPLD &ULDWLYD DWLYLGDGHV HFRQ{PLFDV QR kPELWR FXOWXUDO
LQG~VWULDFXOWXUDO9DOHFXOWXUD
;/LYURVHOLWHUDWXUD%LEOLRWHFDVOLYURVOLWHUDWXUD31//LQFHQWLYRjOHLWXUDOLQJXDJHP
;7HDWUR7RGDVDVDWLYLGDGHVUHODFLRQDGDVDRWHDWUR
;'DQoD7RGDVDVDWLYLGDGHVUHODFLRQDGDVjGDQoD
;0~VLFD 7RGDVDVDWLYLGDGHVUHODFLRQDGDVjP~VLFD
;$UWHVYLVXDLV$UWHVSOiVWLFDVDUTXLWHWXUDDUWHVDQDWRPRGDHGHVLJQ
;$XGLRYLVXDO&LQHPDFRQWH~GRFXOWXUDOWHOHYLVLYR&XOWXUD'LJLWDO
;&LUFR$WLYLGDGHVFLUFHQVHVHPJHUDO
;2XWURV PDWpULDVQmRLQFOXtGDVQRVWySLFRVDQWHULRUHVTXHQmRVHMDPGHFDUiWHUJHUDO
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